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PROTESTS DECISION | WAR DEBT FUNDING
ON PACIFIC ROADS

WILL BE IN SECRET

Sproule  Holds | Seeretary Mellon Says Nego-
tiations Will Not Be Pub-
liely Condueted.

Service has
no substitute

Business Banking -

President
Transportation Aet Super-
sedes Sherman Trust Law.

EVERY RAILROAD

Must have available at all times an

adequate supply of coal. Trust DGPI-I' tment
We are offering an issue of -
first martguge SAN Francisco, June 12. — Willlam | Special Dispatch to Trs New Yorx HzmaLo. Bond Department

Sproule, president of the Bouthern Pa- New York Herald m.}
Washington, D. C., June 12.
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8% ke 5 Ay & atat to Negotiations by the Treasury and

Foreign Department

'Sinking Fund Gold Bonds
on properties which supply
coal under contract to the

He, Seoretary of the Treasury Mellon
Central to the Southern Paclfic for thirty-seven | giuted to-day that proceedings for the
Naw York Syotem years, or since February, 1885, by unanl- | refunding of this indebtedness, aggrég- m Bﬂ“ddf! N M.l ONAL BANK
Price 100 and Intorest mous vote of all the stockholders pres- | ating $11,000,000,000, would not be ‘con-
ent or represented, who constituted | ducted through the newspapers.” of Business Fifth Avenue and 23rd Street
Write tal cireular, more than five-sixtha of the entire capi- | It was stated that responses have
Jor apecial circular. tal stock. The Southern Pacific has|heen recelved from two Governments
Special Terms lo Dealers, been the actual owner of the entire| stating their financlal status and a
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Reynolds Spring

Company
Established 1899

day in regard to the threatened disrup-
tion of the Southern Pacific lines, in
which he sald:

The Central Paclfic has been leased

eapital stock of the reorganized Central
g:;l.ﬂc for twenty-two years, or slnce

“The declsion of the Supreme Court
iz that both these transactions are in
violation of the Sherman act, although
the Sherman act was not passed until
18%0, which was five years after the
Central Pacific was leased to the South-
ern Pacific. The growth has been of
one system and not two; It haa been
responsive to the needs of coast coms-
munities and producers.

"“The declsion of the SBupreme Court
turns upon the Sherman act because the
sult was brought by the Government in
1914 under that act. But in this eight
vears Interval a world war has been
fought, because of which every business
is operating under new conditions, and

State departmenta for refunding the al-
lied debt to the United States will be
conducted In secret and no announce-
ments or statements will be made pub-

basis upon which they are prepared to
begin negotiations with the funding

A ank for

GARFIELD

commission for the converslon of the

“] O Us"” which the American Govern-
ment now holds, into long term and
poesibly convertible securities. Tt is
known, however, that thesg responseés
wera from two of the smaller Govern-
ments whose obligation® te the United
States do not amount to very much.
Great Britaln has not responded
directly to the general note sent out
inviting debtor countries to submit
probable terms or a basis for negotla-
tions, but has informed the State De- |
partment that the British Government |
is prepared to go ahead on refunding !
negotiations., It frequently has been
stated by the Treasury that the British |
loans, which are the largest, will be re-
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SECURITIES

bought and sold for cash
or on conservative margin
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While You Are Away

ARE you planning to be away this summer? What
provision will you make for the care of your
investments?

It may be most important for you to have your securities

Manufacturers the Transportation act of 1920, passed by .

f of Congress and approved by the President mﬁng;:'?.‘tiirmt'm 1] iy etk |
: : February 28, 1920, Is now the governing y Mellon and other o
Cushion Springs Federal law for the railroads of the | Concerned have no expectation of & defl-

United States to meet the new condi-| Nite funding ssttlement for probably |
and Honk : That 1w instructs the Interstate | BOYCTAl months.’ Great Britain has an-
& nounced payment will be made to the
Radio Apparatus

where they will be available in such contingencies as
the following:

H. HENTZ & CO.

Established 1856 .
T —you may wish to make sales or exchanges;

—you may wish securities delivered as collateral;

Commeres C isslon to prepare and '
adopt & plan for the consolldatlon of United States of $200,000,000 in interest |
the rallway properties of the United | 998 September 16, but this has been car-

States into & limited number of systems, ried In the budget for the fiscal year

22 Willlam St., N.Y. 55 Congress St., Boston

Common Stock “The .Interstate Commerce Commia- }:33;1 ;"':e:“_w‘;’:mf‘t‘;:é :?ml::c.'t:lluh?;:f \ Tel. Bouling Greew 3340 Tel. Congrass 6176 - —some of your bonds may be called for rcdemption,;
sion has already prepared a plan for | 4ins ang the domestic refunding prob- : :
Listed on consolldating the rallroads Into a limited | {503 Bl U ce, » WE ARE MEMBERS OF: —stock rights may be issued;
umbe systems, n 5 tentative it 7 i
New York Stock Exchange ¢ 70 1;,“.:;.3:{1’;;1 Pacific and Southern e N ss B i Nt Tos —protective committees may be formed;
Facifi together. CH. Board of T Associate M -
Circular on request “There seems, theretore, to be proper WE;’(.)C:OESBI‘-EEF":)REI:’:E?'L Now York Produce Exe A verpost Cotten Assm. —and other factors may affect your holdings.
motive for direct appeal to the Commia-
— slons to :'he end tha: DO\';’el'hllMllt;ﬂ ll:l N h £ th tter b ht t
It under th ent law (which 1s the . e . — v on rou
ODBODY & Co %ra:a:;rmt?ogre:c? of 1920 ba exer- Comm.l'-&lloﬂ VO!_BS Publl e — ot t? ave any & 0 e Ths 5. g 0. your
GO o |1] cised to malntain the operations of this | Meetings to Consider Plans. | e — attention and attended to promptly might result in loss

Members transportation s stem as a unit justified
ty the general experience of the people The new Westchester County Gavern-]

to you.

New York Stock Exchange served, and It “?cg'tmﬂlhh“ the :';‘";]Wb“ ment Commission, which will formulate
2 new power mig we & create Y i n A e 3
nl.fl Broadway avpropriate legislation.” AL e ,ﬁ‘\’fim’:f:ffe'h"inaﬂer,\-imiaf;i Exempt from all Federal Income Taxes A solution of the problem is to place your securities in :
ork g R to hold bll tin L T . .
v ITALY’S BANKING CRISIS | committecs have made tentative reports our care, in a Custody Service Account. Then, where- ]

$700,000

ever you may be, we will endeavor to keep you informed ‘
. . of developments in regard to your holdings, and your in-
Clty Of DetI'Olt structions by mail, telegram or cable will be carried out.
o o B Your securities, while in our safe-keeping, are subject
Copyright, 1082, by Tuw New Yomx Hemid. | were present. The commission will pro-

Bonds
New York Werald mmn.; ceed on lines followed by the Con- only to your control.
Home, June 12, stitutional © Convention In gathering Maturities Yield (

in order to glve all taxpayers a chance
REPORTED ABOUT OVER to be heard. It was also declded that
publicity will be given to all the work
Government Bonds Cut Down |and secret sessions forbidden.

By 2 '500 000 ,000 Lire. The meeting which wag at the court
» -

house at White Plains, was presided
Special Cable to Tum New Yonr Hmurp. | White Plaing.  Fourteen commlssioners |

1

5% %
Plus Easy Mind

Ttaly's banki isls is about over, data from various sections of th Rate Amount ik - s
We guarantee by our total re- Stgnor Stringher. president of the Banca | county and from other parts o' the 3V $200,000 1935-38 4.00% In addition, we will collect income and matured prin-
sources, all mortgages sold byus, ||| dItalla, declared in a meeting here of | State. » . o7 cipal, and credit or forward it as desired
both as to pﬂ.m:lpfl and interest. the Itallan Bankers Assoclation. He| BSub-committees wers appolnted to 4s 50,000 1944 4.009%, pai, N (l
zald that with the establishment of the | make reports to the full commission. P
They are legal investments for Ranca Naglonale de Credito in place of 4/s 110,000 1942-48 4.20%, faciliti £ E b h
Savings Banks Trustees and ||| the defunct Banca Disconto the finan| 1) A {JGHERTY REQUESTS Ss 330,000 1936-50 4.30%, If you go abroad the facilities of our European branches
St‘te al n . - .
Brcoussts i New Yovk " ||| e reported that the circulation of bank- $5,000 FOR FIXTURES 5\/s 10,000 1950 4.359%, will be at your disposal.

Send for our intevestios booklet which

i gor e notes to cover the crash had been re-

duced to, roughly, 1,000,000,000 lire, %
Slgnor Peano, Minister of the Treas-| Wants Furniture for War

Ask for H 108 P ’
ury, stated that the Government was 7
making every effort to balance Its bud- Graft fnvesﬂgafors Q“‘"“r"

HOME TITLE get and to build up the value of its

currency. He sald that no new debts
INSURMCE LOMPANY were being Incurred by the State and

T | e L i

At any of our offices you can obtain complete infor-
mation regarding this service. A booklet,“The Care
of Your Securities,” will be mailed upon request.

Legal Investments for Savings Banks and
Trust Funds in New York and other States

Special Dispateh to Tue New Yorx HeEmaLp.

New York Ferald Bureau,
Washington, D. C., June 12,
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Capital and Surplus Over $1,500,0c0 |} that in the las vear and & h.dtb:];; Director of the Budget Dawes gent an Descripbioe Clrewlare upon roquost ‘
51 Willoughby Street, Brooklyn || .\: qown more than 500,000,000 lire, | ®Stimate to the House to-day for an ap-
Yarnal u propriation of $5,000 to buy furniture

Bank of Manh Pt

and fixtures for the offices to be ocecu-

FIRM OWES -’894;000, pled by Attorney-General Daugherty In
SAYS RUBBER IMPORTER | directing prosecutlon of those charged

wlllil'-lh graft in wartime contracts.

- e request went to Mr, Dawes from

G. H. F'ccruru, -’f-, in Bank- %r‘ Daugherty and was received In the
2 ousa with a smile.

ruptcy, Wants Partners to Join Congress recently appropriated $500,-

000 to pay salaries and expenses of the

4s 1034
A voluntary petition In bankruptey | war 1! 1 oda 1t —
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= amount to $627,300. He alleges a capital | Naval Committce explalned that eeveral coram" to current m"k,,_'quom;on.. ing to epend $1,000,000 in promoting a | 1618, notice s herchy given that on :h‘n date
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